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2.3. Housing market after 2008 
%\ WKH HQGRI  WKH HFRQRP\ IDFHG D UXQDZD\ H[FKDQJH UDWH RI WKH ORFDO FXUUHQF\ IRULQWZKLFKZDV RQO\
VWRSSDEOHE\VHYHUHLQWHUYHQWLRQRI7KH&HQWUDO%DQN1LJKWPDUHRIILQDQFLDOSURIHVVLRQDOVDQGGHEWRUVFDPHWUXH
SRUWLRQ RI UHGHPSWLRQV UDQ KLJK IRUPRVW RI WKH IDPLOLHV EHFDXVH RI KLJK UDWH RI IRUHLJQ FXUUHQF\ EDVHG FUHGLWV
)DPLOLHVZHUHVXGGHQO\QRWDEOHWRUHGHHPWKHLUFUHGLWV3URMHFWVRIQHZEXLOWIODWVZHUHVWRSSHGPDQ\RIWKHPGLGQ¶W









EXGJHW ZDV XQGHU VHYHUH DWWHQWLRQ E\ ,0) 3RSXODWLRQ VXIIHUHG XQGHU WKH SUHVVXUH RI LQFUHDVHG UHGHPSWLRQ DQG
XQHPSOR\PHQW,PDJHRIKRXVLQJFUHGLWVIDOOKHDYLO\,QYHVWRUVKDGQRLQWHQWLRQWRUXQSURMHFWVEHFDXVHRIODFNLQ
GHPDQG )HZHU DQG IHZHU KRPHV KDYH EHHQ EXLOW )LJ  VKRZV QXPEHU RI LVVXHG EXLOGLQJ SHUPLWV DQG KRXVLQJ
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